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 أثر توريق الديون الرهنية على أداء السوق الثانوية العقارية
 مقارنة لبلدان شمال إفريقيا دراسة
 ملخص:
تشير النظرية الاقتصادية إلى أن التوريق يؤدي إلى خلق القيمة وذلك من خلال خفض تكاليف الوساطة المالية 
وزيادة الفرص المتاحة لتقاسم وتنويع المخاطر، حيث يعمل التوريق على خلق مورد سيولة جديد لمنشئي مختلف أصناف 
 لى أوراق مالية قابلة للتداول. كما يسمح التوريق للمنشئينسائلة إالالقروض عن طريق السماح لهم بتحويل القروض غير 
والحد  لخارجيةا التمويل مصادر مدى توافرب لتغيرات فيما يتعلقبجعل الأصول سائلة وبالتالي خفض حساسيتها تجاه ا
 إلى ذلك فإن ضإ من الأصل. المخاطر من
ً
طر يجري المخاحفز طلب المستثمرين لأن يسائلة  إلى أصول  القروضتحويل افة
 تقاسمها من قبل مجموعة واسعة من المستثمرين.
انصب بحثنا حول دراسة مدى مساهمة تقنية التوريق، التي تم تبنيها من قبل بلدان شمال ضمن نفس السياق، 
 اذه ناقشي ، حيثإفريقيا كآلية تمويل للسكن طويلة الأجل، في تنمية وتطوير السوق الثانوية العقارية لهذه البلدان
قياس حجم الأثر الذي يمكن أن يحدثه توريق القروض الرهنية العقارية على مستوى  إشكالية رئيسية تتناول  البحث
السوق الثانوية العقارية، أي تلك السوق التي يتم فيها تداول منتجات توريق الديون الرهنية المتمثلة في الأوراق المالية 
، تبحث هذه الدراسة مدى مساهمة التوريق في خفض تكلفة الائتمان المقدم للأسر تحديدا أكثر وبشكلالمضمونة بأصول. 
وتيسير شروطه، وكذا الزيادة في عدد منشئي القروض العقارية، الكفيلة بتحقيق وفرة ائتمانية. كما تبحث الدراسة مدى 
ى إدارة رة المستثمرين والمقرضين علمساهمة التوريق في تشتت المخاطر وزيادة سيولة الأسواق الثانوية من خلال رفع قد
 .وإدارة رأس المال التنظيمي، وتحقيق تمويل خارج الميزانيةالمخاطر 
 
ً
لرهنية ا التوسع المستمر الذي عرفه معدل توريق القروض نفإ لدراسة النموذجيةإليها ا التي خلصتلنتائج ل وفقا
لأصول لسوق الثانوية في هذا البلد بالنسبة لمختلف فئات ااونضج تطور إلى  قد أدى في الولايات المتحدة الأمريكية العقارية
ذلك في شكل تكاليف تمويل منخفضة انتقلت مزاياها إلى المستهلكين. كما كان لمشتريات السوق  فانعكسالرهنية العقارية، 
ات خارج الرعاية تريات المؤسسالثانوية تأثير إيجابي ومعتبر على مبالغ القروض الرهنية العقارية للفرد، حيث يعتبر أثر مش
 على زيادة توافر القروض الرهنية العقارية. وعملت مستويات التوريق العالية على توفير حماية ضد 
ً
الحكومية الأكثر بروزا
صدمات أسعار الفائدة غير الملائمة الناجمة عن التشديد في السياسة النقدية. في حين، ومع أن التوريق أدى إلى ظهور 






وية تتمتع بالعمق والسيولة، عرفت فيه القروض الرهنية العقارية المورقة نموا
 للجدل ويتطلب المزيد من البحث.
ً
 الرهن العقاري، إلا أن أثر التوريق على السيولة لا يزال مثيرا





 ءلعمليات توريق القروض الرهنية العقارية السكنية على أداء أسواقها الثانوية، وذلك مرده في الأساس إلى ضعف لجو




يتولى  لظهور سوق رهن عقاري وحافزا
زمام تطوير الأسواق المالية المحلية وتوفير إمكانية الوصول إلى الأسواق المالية الدولية، فلا يزال تطوير الأسواق الثانوية 
 أمام دعم النمو الا
ً
 بسبب المرحلة الفتية للأسواق النقدية الأولية، مما يقف حاجزا
ً
هذه  دول  في قتصاديفي المنطقة بطيئا
 .المنطقة
 السبل التي يجب سلكها من قبل دول المنطقة للنهوض تم وضع أهم ،نتائج ما خلصت إليه هذه الدراسة من بناء علىو 
بأسواقها الثانوية وتعزيز قدرتها على دعم النمو الاقتصادي، حيث تقوم هذه السبل على تعزيز البنى التحتية وإنشاء 
 ي هن العقار بط الر تي تر ال الأطرعصرنة وتطوير علقة بالأسواق العقارية والإقراض الرهني العقاري، و قواعد البيانات المت
 .بالأوراق المالية




The impact of mortgage securitization on the performance of real estate 




The Economic theory suggests that securitization leads to the creation of value by reducing 
the costs of financial intermediation and increasing the opportunities for risk sharing and 
diversification, as securitization creates a new liquidity source for different types of loans by 
allowing them to convert non-liquid loans into tradable securities. It also allows to originators 
to make assets liquid, thereby reducing their sensitivity to changes with respect to the 
availability of external funding sources and reducing the risk from its origin. In addition, 
converting loans into liquid assets stimulates demand from investors because the risk is being 
shared by a wide range of investors. 
In the same context, our research is focused on the study of the extent of the securitization 
technique’s contribution, which was adopted by the North African countries, as a long term 
housing finance mechanism, in the development of these secondary real estate markets. This 
research discusses an important issue on measuring the size of the impact that can be caused 
by the securitization of mortgage loans on the secondary market of real estate, i.e. the market 
in which mortgage debts securitization products are traded, and which are known as asset-
backed securities. More specifically, this study examines the extent of the contribution of 
securitization in reducing the cost of credit granted to households and facilitating their 
conditions, as well as increasing the number of mortgage creators that can provide credit 
availability. The study also examines the contribution of securitization in the dispersion of risks 
and the increasing of secondary market liquidity by raising investors and lenders ability to 
manage risk and regulatory capital, and achieving off-balance sheet financing. 
Based on the findings of the model study, the continuous expansion that mortgage 
securitization rate knew in the United States, led to the evolution and maturity of the secondary 
market in this country for different categories of mortgage assets, which was reflected in the 
form of low financing costs that passed its benefits to consumers. There was also a positive and 
significant impact of market purchases on mortgage loans per capita, as the impact of the 
purchases of companies that are outside the government care and sponsorship is the most 
prominent on increasing the availability of mortgage loans. High levels of securitization 
provided protection against interest rate shocks caused by tight monetary policies. And, 
although the securitization led to the emergence of a large secondary market characterized by 
liquidity and an important growth of securitized mortgage loans and mortgage products, the 
impact of securitization on liquidity is still controversial and requires further research. 
The results of this research suggest that the North African region countries did not have a 
significant impact of housing mortgages securitization on the secondary market performance, 
and this is due mainly to the low recourse to securitization by the banks of these countries. This 
modern technique, which should serve as a basis and a catalyst for the emergence of a mortgage 
market, that takes the reins of development of local financial markets, and provide access to 
international financial markets. The development of secondary markets in the region is still 
slow because of primary stage monetary markets, which stands as a barrier to economic growth 
in this region. 
Based on the findings of the study, we set some important paths that must be followed by 
countries in the region, to advance its secondary markets, and enhance its ability to support 
economic growth. These settings are based on Strengthening mortgage market infrastructures, 
establishing a database for the housing sector and the mortgage markets, developing and 
modernizing the framework where mortgage interconnect with securities. 




 ومضملا ةيراجتلا قارولأالوصلأاب ةن Asset-Backed Commercial Paper ABCP 
لوصأب ةموعدملا ةيلاملا قارولأا Asset-Backed Securities ABS 
 نويدو تادنسب ةنومضملا ةيلاملا قارولأا Collateralized Debt Obligations CDOs 
نامتئلاا ةقتشم جتنم تاكرش Credit Derivative Product Companies CDPC 
ةصلاخلا نامتئلاا رطاخم تلادابم Credit Default Swaps CDSs 
ضورقب ةنومضملا ةيلاملا قارولأا Collateralized Loan Obligations CLOs 
 يراجت نهرب ةنومضملا ةيلاملا قارولأا Commercial Mortgage-Backed Securities CMBS 
 ةيلام قاروأ/ضورق :ـب ةنومضملا ةيلاملا قارولأا
ةينهر 
Collateralized Mortgage Obligations CMOs 
دادسلا نع فلختلا رطاخم Default Risk DFL 
ناكسلإا ليومتل يلارديفلا سلجملا Federal  Housing  Finance Board FHFB 
ةيموكحلا ةياعرلا تحت تاسسؤملا Government-Sponsored Enterprises GSEs 
ةينهرلا ضورقلل حاصفلإا نوناق سلا ةيراقعلاةينك Home Mortgage Disclosure Act HMDA 
ندنل كونب نيب دئاسلا ةدئافلا رعس London InterBank offered Rate LIBOR 
 ةيلام قاروأ يراقع نهرب ةموعدم ةيلام قاروأ
 يراقع نهرب ةموعدم 
Mortgage-Backed Securities MBS 
ةيرضح ةيئاصحإ ةقطنم Metropolitan Statistical Area MSA 
قبسملا عفدلا رطاخم Prepayment Risk PRS 
ينكس راقع نهرب ةنومضملا ةيلاملا قارولأا Residential Mortgage-Backed Securities RMBS 
قيروتلا لدعم The Securitization Rate SEC 
مظنملا ليومتلا ليغشت تاكرش Structured Finance Operating Company SFOC 
ةلكيهملا رامثتسلاا ةادأ Structured Investment Vehicle SIV 
ةلكيهملا ضارقلإا ةادأ Structured Lending Vehicle SLV 
 نهرب ةموعدملا ةميسقلا ةعوزنم ةيلاملا قارولأا
 يراقع 
Stripped Mortgage-Backed Securities SMBS 
كرشة صاخ ضرغ تاذ Special Purpose Company SPC 
صاخ ضرغ تاذ ةأشنم Special Purpose Entity SPE 
صاخ ضرغ تاذ ةادأ Special Purpose Vehicle SPV 
ةزاتمملا ةينامئتسلاا ةيلاملا قارولأا Trust Preferred Securities TPS 
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  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 





"Bostic & Gabriel, 2005"
«GSEs»
«GSE»




        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«Unique Panel Database»
Home Mortgage Disclosure Act (HMDA)»«LoanPerformance»»
«Metropolitan Statistical Area (MSA)»
»HMDA«
«FHFB»«The U.S. Census Bureau»
«The U.S. Bureau of Labor Statistics»
«The U.S. Department of Housing and Urban Development (HUD)»
«The Office of Federal Housing Enterprise Oversight 
(OFHEO)»LoanPerformance»»
                                                             
«Home Mortgage Disclosure Act, 1975»
 
.
«Statistical Area Metropolitan» 
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«MSA»
 





Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 156. 
                                                             
«HMDA»
«HMDA»
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 «Secondary Market Purchase Rate»
«HMDA»«MSA»
«MSA»
 «Agency Purchase Rate»
«Agency»«Non-Agency»
«HMDA»
«Fannie Mae»«Ginnie Mae»«Farmer Mac»«Ginnie Mae»
«MSA»
 «Non-Agency Purchase Rate»
«HMDA»
 «The Effective Mortgage Rate»
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 

 «The Mortgage Yield Spread»
«MSA»










        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 «MSA» «MSA Median Family Income»
«MSA»«HUD»
 «MSA» «MSA Median Age»
«MSA»
 «MSA» «MSA Unemployment Rate»
«MSA»
Bureau of Labor Statistics (BLS)
«MSA»




 «Housing Price Volatility»
«MSA»
«MSA»
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«Fannie Mae»«HMDA»
«MSA»





 «Number of No-Fee Loans»
«FHFB»«MSA»
«FHFB»








»orporationFair Isaac C«"Bill Fair" "Earl Isaac" 1659»San Jose« 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«MSA»«MSAs»
MSA 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 160. 
«MSA»it
Ln(loan amount per capitait) = a + b1*Ln(yield spreadit) + b2*(secondary market purchasei(t-1)) + 
b3*[secondary market purchasei(t-1) * Ln(10-year Treasury Ratet)] + b4*(MSA Median Ageit) + 
b5*Ln(MSA Median Family Incomeit) + b6*(Share of Underserved Borrowersit) + 
b7*(Unemployment Rateit) + b8*(Housing Price Volatilityit) + b9*(Housing Price Growthit) + 
b10*Ln(Share of Jumbo Loansit) + b11*Ln(Share of New Home Loansit) + b12*Ln(Share of No 
Fee Loansit) + eit 





        










        





        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 
  Dependent Variable: Ln (Loan Amt. Per Capita) 
  Model 1  Model 2 
Independent Variables  Coefficient  P-Value  Coefficient  P-Value 
         
Intercept  -9.6570 *  0.0000  -5.7906 *  0.0000 
Ln (Yield Spread)  -0.2196 *  0.0000  -0.2283 *  0.0000 
Secondary Market Purchase Rate (Lagged)  2.6765 *  0.0000    0.0000 
Interaction: Purchase Rate (Lagged) * Ln (10-Yr. Treasury 
Rate) 
 -0.9513 *  0.0000    0.0000 
Agency Purchase Rate (Lagged)      2.2373 *  0.0000 
Interaction: Agency Purchase Rate (Lagged) * Ln (10-Yr. 
Treasury Rate) 
     -1.1752 *  0.0000 
Non-Agency Purchase Rate (Lagged)      3.3574 *  0.0000 
Interaction: Non-Agency Purchase Rate (Lagged) * Ln 
(10-Yr. Treasury Rate) 
     -1.1771 *  0.0000 
Median Age  0.0529 *  0.0000  0.0387 *  0.0000 
Ln (Median Family Income)  1.3692 *  0.0000  1.0581 *  0.0000 
Underserved Share  0.7458 *  0.0000  0.3986 *  0.0000 
Unemployment Rate  -6.0823 *  0.0000  -4.5504 *  0.0000 
HPI Volatility  3.7542 *  0.0000  2.3006 *  0.0000 
1-Yr. HPI Growth Rate  1.2129 *  0.0000  1.3729 *  0.0000 
Ln (Number of Jumbo Loans)  0.0766 *  0.0000  0.0863 *  0.0000 
Ln (Number of New-Home Loans)  0.0115 *  0.0270  0.0160 *  0.0008 
Ln (Number of No-Fee Loans)  -0.0057  0.4504  -0.0013  0.8462 
         
MSA Dummies       +    +   
Overall R-Sq.             0.68    0.73   
Number of Obs.         1,851    1,851   
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 






                                                             
  »Percentile«»Centile«   
6.
. 
 Q1  Q3 
        





  Second Stage: Dependent: Ln (Loan Amt. Per Capita) 
  Model 1  Model 2 
Independent Variables  Coefficient  P-Value  Coefficient  P-Value 
         
Intercept  -7.5800 *  0.0000  -4.5622 *  0.0000 
Ln (Yield Spread)  -0.5853 *  0.0000  -0.4423 *  0.0003 
Secondary Market Purchase Rate (Lagged)  2.2283 *  0.0000    0.0000 
Interaction: Purchase Rate (Lagged) * Ln (10-Yr. Treasury 
Rate) 
 -0.7298 *  0.0000    0.0000 
Agency Purchase Rate (Lagged)      1.8847 *  0.0000 
Interaction: Agency Purchase Rate (Lagged) * Ln (10-Yr. 
Treasury Rate) 
     -0.9864 *  0.0000 
Non-Agency Purchase Rate (Lagged)      3.2102 *  0.0000 
Interaction: Non-Agency Purchase Rate (Lagged) * Ln 
(10-Yr. Treasury Rate) 
     -1.1187 *  0.0000 
Median Age  0.0482 *  0.0000  0.0357 *  0.0000 
Ln (Median Family Income)  1.2207 *  0.0000  0.9704 *  0.0000 
Underserved Share  0.7565 *  0.0000  0.4017 *  0.0000 
Unemployment Rate  -6.1495 *  0.0000  -4.5695 *  0.0000 
HPI Volatility  4.4097 *  0.0000  2.6915 *  0.0000 
1-Yr. HPI Growth Rate  1.0746 *  0.0000  1.2859 *  0.0000 
Ln (Number of Jumbo Loans)  0.0572 *  0.0000  0.0748 *  0.0000 
Ln (Number of New-Home Loans)  0.0057  0.3236  0.0125 *  0.0154 
Ln (Number of No-Fee Loans)  0.0029  0.7312  0.0037  0.6239 
         
MSA Dummies       )ةيضارتفلاا ةيرضحلا ةيئاصحلإا قطانملا(  +    +   
Overall R-Sq.            لماعم()يلامجلإا ديدحتلا  0.69    0.73   
Number of Obs.         )تادهاشملا ددع(  1,851    1,851   
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
  First Stage: Dependent: Ln (Yield Spread) 
  Model 1  Model 2 
Independent Variables  Coefficient  P-Value  Coefficient  P-Value 
         
Intercept  3.7209 *  0.0000  3.8097 *  0.0000 
Secondary Market Purchase Rate (Lagged)  -1.5965 *  0.0000     
Interaction: Purchase Rate (Lagged) * Ln (10-Yr. Treasury 
Rate) 
 0.8445 *  0.0000     
Agency Purchase Rate (Lagged)    0.0000  -2.2600 *  0.0000 
Interaction: Agency Purchase Rate (Lagged) * Ln (10-Yr. 
Treasury Rate) 
     1.2693 *  0.0000 
Non-Agency Purchase Rate (Lagged)      -0.7812 *  0.0017 
Interaction: Non-Agency Purchase Rate (Lagged) * Ln 
(10-Yr. Treasury Rate) 
     0.3440 *  0.0248 
Median Age  -0.0120 *  0.0001  -0.0137 *  0.0000 
Ln (Median Family Income)  -0.3839 *  0.0000  -0.3947 *  0.0000 
Underserved Share  0.0822  0.0912  0.0548  0.2792 
HPI Volatility   1.6028 *  0.0000  1.6193 *  0.0000 
1-Yr. HPI Growth Rate   -0.3815 *  0.0000  -0.4217 *  0.0000 
Unemployment Rate  -1.3005 *  0.0025  -1.1706 *  0.0069 
FICO  0.0026 *  0.0000  0.0027 *  0.0000 
Ln (Number of Jumbo Loans)  -0.0237 *  0.0002  -0.0236 *  0.0003 
Ln (Number of New-Home Loans)  -0.0123 *  0.0003  -0.0126 *  0.0003 
Ln (Number of No-Fee Loans)  0.0159 *  0.0016  0.0158 *  0.0017 
         
MSA Dummies       +    +   
Overall R-Sq.             0.25    0.23   
Number of Obs.          1,851    1,851   
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 164. 
«MSA»
«HMDA»«MSA»
 «MIRS»  
«FHFB» 
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Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 





        
 نموذجا   الأمريكية المتحدة الولايات – العقاري الائتمان أسواق أداء على التوريق أثر ثالثالالفصل  
»ASM«
"4002 ,uaedobihT & esorbmA"
»sESG«
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 






        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 






        
 نموذجا   الأمريكية المتحدة الولايات – العقاري الائتمان أسواق أداء على التوريق أثر ثالثالالفصل  
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
"Loutskin, 2005"
"Loutskin"
"Dionne & Harchaoui, 2003"«Tier 1 Capital»
«Total Capital»
"Uzun & Webb, 2006"
"Greenbaum & Thakor, 1987"
"Cantor & Rouyer, 
2000"
        
 نموذجا   الأمريكية المتحدة الولايات – العقاري الائتمان أسواق أداء على التوريق أثر ثالثالالفصل  
"nikstuoL"
"9002 ,uwgnokO & yrbaS"
»stessA detsujdA-ksiR«
        




        








«Commercial And Industrial Loans»«Farm 
Mortgages»
                                                             
00
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 




        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«Securitization Index»
 «Gross Domestic Product Growth (GDP Growth)» 
 
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 185. 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
"Loutskina"
𝐼𝑛𝑑𝑒𝑥𝑖𝑡 = ∑ (
𝑀𝑎𝑟𝑘𝑒𝑡 −  𝑙𝑒𝑣𝑒𝑙 𝑆𝑒𝑐𝑢𝑟𝑖𝑡𝑖𝑧𝑒𝑑 𝐿𝑜𝑎𝑛𝑠 𝑜𝑓 𝑇𝑦𝑝𝑒 𝑗 𝑎𝑡 𝑇𝑖𝑚𝑒 𝑡




× (𝑅𝑎𝑡𝑖𝑜 𝑜𝑓 𝑇𝑦𝑝𝑒 𝑗 𝐿𝑜𝑎𝑛𝑠 𝑖𝑛 𝐵𝑎𝑛𝑘 𝑖′ 𝑠 𝑃𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑎𝑡 𝑇𝑖𝑚𝑒 𝑡) 
 «Level Securitized Loans of Type j at Time t»« j »
« t »
 «Level Total Loans Outstanding of Type j at Time t»
« j »« t »
 «Ration of Type j Loans in Bank i’ s Portfolio at Time t»
« j »« i »« t »
        











        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«Financial ModernizationVariable»
Gramm-Leach-Bliley«Glass-Steagall»
𝐿𝑛(𝑅𝑒𝑎𝑙 𝐿𝑜𝑎𝑛 𝐺𝑟𝑜𝑤𝑡ℎ)𝑖𝑡 = 𝛽1𝐿𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑦𝑖𝑡−1 + 𝛽2𝑆𝑒𝑐𝑢𝑟𝑖𝑡𝑖𝑧𝑎𝑡𝑖𝑜𝑛 𝐼𝑛𝑑𝑒𝑥𝑖𝑡−1  








+ ∑ 𝛽𝑗+10𝐺𝐷𝑃 𝐺𝑟𝑜𝑤𝑡ℎ𝑡−𝑗
4
𝑗=1
+ 𝛽15𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑎𝑙 𝑀𝑜𝑑𝑒𝑟𝑛𝑖𝑧𝑎𝑡𝑖𝑜𝑛 𝑉𝑎𝑟𝑖𝑎𝑏𝑙𝑒𝑡 + 𝜀𝑖𝑡 
 
𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑎𝑡𝑖𝑜𝑖𝑡 = 𝛽0 + 𝛽1𝑆𝑒𝑐𝑢𝑟𝑖𝑡𝑖𝑧𝑎𝑡𝑖𝑜𝑛 𝐼𝑛𝑑𝑒𝑥𝑖𝑡 + 𝛽2𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒 𝐺𝑟𝑜𝑤𝑡ℎ𝑖𝑡 +
𝛽3𝐿𝑜𝑎𝑛 𝐺𝑟𝑜𝑤𝑡ℎ𝑖𝑡 + 𝛽4𝐿𝑜𝑠𝑠 𝑅𝑒𝑠𝑒𝑟𝑣𝑒𝑠𝑖𝑡 + 𝛽5𝑅𝑎𝑡𝑒 𝐷𝑖𝑓𝑓𝑒𝑟𝑒𝑛𝑡𝑖𝑎𝑙𝑡 + 𝛽6𝑀𝑍𝑀𝐺𝑟𝑜𝑤𝑡ℎ𝑡 + 𝜀𝑖𝑡  
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 «Loss Reserves»«Loan loss 
reserve»
 «Rate Differential»
 «MZM»«Money Zero Maturity»
«MZM» 
«HMDA»




        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 189. 
«HMDA»
 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 190. 


































Study of the Impact of Securitization on Consumers, Investors, Financial Institutions and the  )June 17, 2009. (ChudozieSabry, Faten., Okongwu,  Source:
, p. 191., American Securitization ForumReport NERA ASF .Capital Markets 
 
 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
5.37.1
5.3
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 192. 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«Insured 
Deposits»
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 194. 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 195. 
        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«MZM»
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 196. 
"Sabry & Okongwu, 2009""Dionne & Harchaoui, 
2003"
"d’Avack & Levasseur, 2007"
«The Determinants of Capital Buffers in 
CEECs»






«Intercept»-0.0021  -2.14  0.0392 
-0.0664  -1.44  0.1589 
0.0196  2.27  0.0290 
0.1540  3.44  0.0015 
-15.1162  -4.16  0.0002 
0.0026  1.53  0.1336 
MZM0.0290  0.95  0.3463 
        






                                                             
3291"Joseph 
Bear""Stearns Robert""Harold Mayer"»JPMorgan Chase«
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«Subprime»«Alternative A Loan 
(ALT-A)»«Jumbo loans»
«MBS»«CMBS»





        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
«Merrill Lynch MBS Master Index»







        
  لصفلالاثلاث رثأ قيروتلا ىلع ءادأ قاوسأ نامتئلاا يراقعلا – تايلاولا ةدحتملا ةيكيرملأا   اجذومن 
 
 
Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 204. 
 «HMDA»
 
 «Office of the Comptroller of the Currency»
«Federal Reserve System»«Federal Deposit 
Insurance Corporation»
 «Office of Thrift 
Supervision»
 «National Credit Union Administration»
«Department of Housing and Urban 
Development»
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1.067
2.650
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 206. 
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«Jumbo Loans»
«Securitized Jumbo Loans» 
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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«Alt-A Loans»
 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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«Subprime Loans»
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 209. From: LoanPerformance 
BC«B»«C»
«Jumbo, Alt-A, and Subprime»
T
«KolmogorovSmirnov» 
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 Date Range    
Loan 
Type 
From To Test P-Value 
Reject 
Null? 
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Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p.212. 
 «The Office of Federal Housing Enterprise Oversight (OFHEO)» 
«SourceMedia» 
 «Conventional»«Non-Jumbo»«Jumbo»
«The Office of Federal Housing Enterprise Oversight (OFHEO)».
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«MBS»
«CMBS»«Merrill Lynch MBS Master Index»«Merrill Lynch 
CMBS Fixed Rate AAA Index»«Merrill Lynch CMBS Fixed Rate Large Cap Index»
«Merrill Lynch»
«Bloomberg, LP»
 Merrill Lynch Mortgage-Backed Securities (MBS) Master Index 
 Merrill Lynch MBS Large Cap Index 
 Merrill Lynch MBS 15-Year Maturity Index 
 Merrill Lynch MBS 30-Year Maturity Index 
 Merrill Lynch Commercial Mortgage Backed Securities (CMBS) Fixed Rate AAA Index 
 Merrill Lynch Commercial Mortgage Backed Securities (CMBS) Fixed Rate BBB Index 
 Merrill Lynch CMBS Fixed Rate "10+"-Year Maturity Index 
 Merrill Lynch CMBS Fixed Rate Large Cap Index 
«Treasury Benchmark»
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 
«Zero Coupon Bonds»«Treasury Bills»
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«Merrill Lynch»
«CMBS» AAA
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
Securitization Forum, p. 215. 
«Merrill Lynch»
«CMBS» 
Source: Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 




























































































        



















                                                                               









xednI retsaM SBM hcnyL  llirreM
100.034.32400.0000.035.62200.02410.04713.0021جانفي 7991 – ديسمبر 6002مؤشر الاتجاه العام
000.0-85.30000.0000.0-86.60000.0-1000.0مؤشر الاتجاه التربيعي
684.0-07.08490.0362.0-31.18850.0-2660.0الثابت
xednI ytirutaM raeY-03 SBM hcnyL  llirreM
100.023.39400.0000.010.67200.03610.00482.0021جانفي 7991 – ديسمبر 6002مؤشر الاتجاه العام
100.0-34.30000.0000.0-31.60000.0-1000.0مؤشر الاتجاه التربيعي
914.0-18.02701.0732.0-91.11370.0-9680.0الثابت
xednI ytirutaM raeY-51 SBM hcnyL  llirreM
280,067,11300,0402.082,13400,05500,04280.0021جانفي 7991 – ديسمبر 6002مؤشر الاتجاه العام
720,042,2 -0000,0131,025,1 -0000.01000,0 -مؤشر الاتجاه التربيعي
431,015,16270,0443.059,03511,05901,0الثابت
xednI paC egraL SBM hcnyL  llirreM
355.006.05600.0094.096.06500.09300,09573.067سبتمبر 0002 – ديسمبر 6002مؤشر الاتجاه العام
340,0-60.21000.0510.0-94.21000.0-1000.0مؤشر الاتجاه التربيعي
310,055.26671.0200.071.33241.07054.0الثابت




                                                                               
 
Institutions and  Study of the Impact of Securitization on Consumers, Investors, Financial )June 17, 2009. (Sabry, Faten., Okongwu, Chudozie Source:
, p. 216., American Securitization ForumReport NERA ASF .the Capital Markets 





Merrill  Lynch CMBS Fixed Rate AAA Index
ماعلا هاجتلاا رشؤم2006 ربمسيد – 1998 يفناج1080.13490,0008-0.00220.38-0,7030.00250.34-0,734
يعيبرتلا هاجتلاا رشؤم0.00000.00000.11-0.9110.00000.11-0,912
تباثلا0.17430.05613.110.0020.06932.520,013
Merrill  Lynch CMBS Fixed Rate BBB Index
ماعلا هاجتلاا رشؤم2006 ربمسيد – 1998 يفناج1080.14320.0015-0.00220.69-0,4930.00200,77-0,443
يعيبرتلا هاجتلاا رشؤم0.00000.00000.05-0,9610,00000,06-0,951
تباثلا0.26290.05694.620,0000,06534,030,000
ماعلا هاجتلاا رشؤم2006 ربمسيد – 1998 يفناج1080.11060,00370,00231,590,1160,00281,310,194
يعيبرتلا هاجتلاا رشؤم0,00000,00002,07-0,0410,00001,80-0,075
تباثلا0,12600,06022,090,0390,05852,150,033
Merrill  Lynch CMBS Fixed Rate Large Cap Index
ماعلا هاجتلاا رشؤم2006 ربمسيد – 1998 يفناج1080.14180,0005-0,00190,24-0,8130,00210,22-0,829
يعيبرتلا هاجتلاا رشؤم0,00000,00000,3-0,7670,00000,3-0,764
تباثلا0,16280,05003,260,0020,06052,690,008
Merrill  Lynch CMBS Fixed Rate "10+"-Year Maturity Index
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«Originate to distribute model»
 
 
Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 
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Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
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Sabry, Faten., Okongwu, Chudozie. (June 1, 2009) Study of the Impact of Securitization on 
Consumers, Investors, Financial Institutions and the Capital Markets. ASF NERA Report, American 

















 ضرقلا رمع رهشأ 
 
        
 نموذجا   الأمريكية المتحدة الولايات – العقاري الائتمان أسواق أداء على التوريق أثر ثالثالالفصل  
  
  
 اءأد على التوريق أثر تباين تحليل: رابعالفصل ال




 ياإفريق شمال بلدان في المال رأس أسواق وتنظيم نشأةالمبحث الأول: 
 إفريقيا شمال منطقة في السكني العقاري التمويلالمبحث الثاني: 
 انويةالث السوق آلية على القائم العقاري الرهني التمويلالمبحث الثالث: 
 يف الثانوية الأسواق أداء على الرهنية الديون توريق أثر: رابعالمبحث ال
 إفريقيا شمال منطقة
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1 :- عقوملا)bourse.com-www.casablanca( 
 - Ministère de l’économie, des finances, de la privatisation et du tourisme. (janvier 2001)  « Évolution récente 
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2.1.1. Sociétés de gestion «
d’Organismes de Placement Collectif en Valeurs Mobilières (OPCVM)» 
1
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1.1.1 Sociétés de gestion d’Organismes de «







2.1.1. de gestion des Fonds de Sociétés «
Placements Collectifs en Titrisation (FPCT)» 
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1 L'organisation du marché financier Tunisien (www.everyoneweb.fr/WA/DataFilesmgabsi.com/MF2.pdf). 
 
   















   



















   

























   
  لصفلابارلاع  ليلحتىلع قيروتلا رثأ نيابت ءادأ ايقيرفإ لامش نادلبل ةيراقعلا ةيوناثلا قاوسلأا 
)»SICAFSociétés d’Investissement à Capital Fixe («
»)SICAV( Societes d'Investissement à Capital Variable«
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Les Organismes de Placement Collectif 
(OPC)»
Societes d'Investissement à Capital «
»)SICAV( Variableles Fonds Communs de «
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 «Commission d’Organisation et de Surveillance des 
Opérations de Bourse (COSOB)» 
 «Société de Gestion de la Bourse des Valeurs (SGBV)» 
«Les 
Intermédiaires en Opérations de Bourse (IOB)»
1





                                                             
1
  - BOUZAR, Chabha. (Juin 2010) Revue Campus, N°18, Tizi-Ouzou : Université Mouloud Mammeri, pp. 2-4. 
2 http://www.cosob.org., http://www.sgbv.dz., COSOB, Rapport annuel 2014. p. 7.  
   



















                                                             
1 SGBV, Rapport d'Activité 2010, Mars 2011.pp. 4-5., http://www.cosob.org., http://www.sgbv.dz. 
2 http://www.cosob.org/ar/algerie-clering., COSOB, Rapport annuel 2013. p. 55. 
   

















 Les teneurs de comptes-conservateurs de titres (TCC)»، 
 Les Organismes de Placement Collectif en Valeurs 
Mobilières (OPCVM)»
                                                             
«SRH»
1
2  Site officiel de la Commission d'organisation et de surveillance des opérations de bourse COSOB (www.cosob.org). 
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Middle East and North Africa (MENA)»«
«PIB»
«Europe & 
Central Asia (ECA)»«Latin America & Caribbean (LAC)»
«Sub-Saharan Africa»«South Asia»
 
Source: Siddiqui, Khurram Shakeel. The Institute of International Finance (IIF) MENA Regional 
Economic Forum (2014) The Real Estate Sector: Opportunities and Risks, MANAMA (BAHRAIN) 
29-30 September 2014, p. 1. Online: https://www.iif.com/file/6408/download?token=VvnieUDF 
(Accessed: 02/01/2015). 
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Source: Siddiqui, Khurram Shakeel. The Institute of International Finance (IIF) MENA Regional 
Economic Forum (2014) The Real Estate Sector: Opportunities and Risks, MANAMA (BAHRAIN) 
29-30 September 2014, p. 1. Online: https://www.iif.com/file/6408/download?token=VvnieUDF 
(Accessed: 02/01/2015). 
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- Bank Al-Maghrib, Ventilation du crédit bancaire par objet économique, sur: 
http://www.bkam.ma/, le 10/01/2015. 
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«Housing loans/actual GDP»
«GDP per capita»
«Housing loans / Total loans actual»
21 
Source : Hassler, Olivier. Housing and real estate finance in Middle East and North Africa 
countries. Financial Flagship Report. The World Bank, June 2011. p. 5.  
Online:http://siteresources.worldbank.org/FINTMNAREGTOPPOVRED/Resources/MENAFlagshipHou
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43 
Source: Hassler, Olivier. Housing and real estate finance in Middle East and North Africa countries. 
Financial Flagship Report. The World Bank, June 2011. p. 5.  
Online:http://siteresources.worldbank.org/FINTMNAREGTOPPOVRED/Resources/MENAFlagshipHou






                                                             
1 Data Source: World Development Indicators: Urbanization, 2014 (Urban Population as a % of Total Population). 
2 Ibid. 
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1 Ibid., p. 8. 
2 Lee, Sanghoon., You, Seung Dong. (2012) The Price-to-income Ratio and the Quality of Life. University of 
British Columbia Working Paper, p.p 1-2. Available at: http://strategy.sauder.ubc.ca/lee/papers/price-to-income-
ratio-Aug-2012.pdf  
   




Source: Ernst & Young. (2013) The growing crisis of affordable housing in MENA. available at: 
http://www.ey.com/Publication/vwLUAssets/The_growing_crisis_of_affordable_housing_in_MENA/$Fil
e/The_growing_crisis_of_affordable_housing_in_MENA.pdf, p. 9. 
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1 How economies in Middle East and North Africa (MENA) rank on the ease of registering property. Doing 
Business 2015: Regional Profile 2015 Middle East and North Africa (MENA), 12Th Edition, World Bank group 
flagship report, The International Bank for Reconstruction and Development, 2014.  p. 37. 
   











                                                             
1 Groupe du Secteur Financier, du Secteur Privé et de l’Infrastructure, Région Moyen-Orient et Afrique du Nord. 
Document d’évaluation de projet en vue de l’octroi d’un prêt d’un montant de 5,5 millions de dollars des Etats-Unis 
a la république Algérienne démocratique et populaire pour un projet d’assistance technique pour le développement 
du crédit hypothécaire. Rapport No 21446-Al. La Banque Mondiale, le 5 juin 2002.  p. 14. 
2 Hassler, Olivier. Op. Cit, p. 10. 
»fees Registration«
3 The World Bank and The International Finance Corporation, Doing Business, Regional Profile: Middle East and 
North Africa (MENA), Annual reports: 2012, 2013, 2014 and 2015. Available at: www.doingbusiness.org  
   






«Credit Reporting Systems (CRSs)»
                                                             
1)http://www.efsa.gov.eg/content/efsa_ar/mf_pages/laws_mof.htm( 
2 Sector Evaluation Division, Independent Evaluation Group (World Bank). Cluster project performance 
assessment report. Report No: 55427. The World Bank, June 29, 2010.  p. 10. 
3 Hassler, Olivier. Op. Cit, p. 12. 
   










 «Credit registries (CRs)» 
 »(CBs) Credit bureaus« 
 «Public-private credit reporting 
service providers» 
 
                                                             
1 Arab Monetary Fund & International Finance Corporation. (2015) Arab credit reporting guide, p. 30. Available 
at:http://www.amf.org.ae/sites/default/files/Research%20and%20Studies/Publications%20On%20AMF/en/Arab%
20Credit%20Report%20Guide.pdf  
2 Arab Monetary Fund & International Finance Corporation. Op Cit., pp. 30-31. 
Centrale des risquesLa . 
   








   












                                                             
1 (http://www.amf.org.ae). 
2 Hassler, Olivier. Op. Cit, p. 12.  
3 Hassler, Olivier. Op. Cit, pp. 12-13. 
   









   











                                                             
 .)nt.moc.slorps.www//:ptth( 1 
 .41-31 .pp ,tiC .pO .reivilO ,relssaH 2
   




                                                             
 .51 .p ,tiC .pO .reivilO ,relssaH 1
   
  لصفلابارلاع  ليلحتىلع قيروتلا رثأ نيابت ءادأ ايقيرفإ لامش نادلبل ةيراقعلا ةيوناثلا قاوسلأا 
«Microcredit» 
«Microfinance»










                                                             
1 : - Mayamou, Pascal Kengue. (2012) La microfinance en Tunisie et en Egypte : un outil au service du 
développement local. Thèse de doctorat en Sciences économique. Université Rennes 2 (France), pp. 289-392. 
(Document HAL Id: tel-00713847. https://tel.archives-ouvertes.fr/tel-00713847). 
- Site officiel ENDA INTER-ARABE (http://www.endarabe.org.tn).  
2 Site officiel Al AMANA Microfinance (http://www.alamana.org.ma).  
3 Site officiel ATTAWFIQ Microfinance (http://www.fbpmc.ma). 
   






                                                             
1 Islamic Banking and Finance in North Africa - Past Development and Future Potential. The African Development 
Bank report, 2011, pp. 19-43. Available at: http://www.afdb.org/fileadmin/uploads/afdb/Documents/Project-and- 
Operations/Montage%20 
Islamic%20Banking%20Anglais_ENERGY%20mpa%20ENG%20Power%20Sector%20Emer....pdf 
2 Hassler, Olivier. Op. Cit, p. 16.   
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2 Hassler, Olivier. Op. Cit., pp. 23-24. 
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1 Banque d’Algérie. (2014) Evolution économique et monétaire en Algérie. Rapport Annuel, juillet 2015, p. 73.   
2 Centre for Affordable Housing Finance in Africa (CAHF). (2015) Housing finance in Africa: A review of some of 
Africa’s housing finance markets. 6th Edition 2015 yearbook, p. 25. Available at: www.housingfinanceafrica.org. 
3
4 Kennouche, Douadi. (1986) le financement du logement en Algérie. Journées internationales d'étude «La 
promotion et la gestion immobilière» organisées à l'occasion de la journée mondiale de l'habitat, Tipaza du 6 au 8 
octobre 1986, PP .15-16.  
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2 La Banque Mondiale. (2002) Projet d’assistance technique pour le développement du crédit hypothécaire en 
Algérie, Rapport N° 21446-Al, 5 juin 2002, P10. 
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«Société de Refinancement Hypothécaire: (SRH)» 
«EPE»«SPA»
3
                                                             
1 BELTAS, Abdelkader. (2008) LA TITRISATION: Instrument efficace pour la gestion du risque du crédit 
bancaire. Alger: LEGENDE, p. 248-250.   
2 Centre for Affordable Housing Finance in Africa (CAHF), Op. Cit, p. 26. 
3 SRH, Notice d’information de l’emprunt obligataire, Juillet 2003, pp. 12-16. 
   

















                                                             
1 SRH, Les condition de refinancement du crédit hypothécaire et modalité de suivi, guide pratique, Octobre 2003, 
pp. 4-5. 
   








   
132 000 116 000 248.000 
10.000,00 10.000,00 10.000,00 
 4,00 % 4,00 % - 
   
 51/70/6772 51/70/6772 - 






                                                             
1 SRH, Notice d’information de l’emprunt obligataire, Op.Cit, P7. 
2 Ibid., P7. 
   


















                                                             
1 SRH, Notice d’information de l’emprunt obligataire, Op.Cit, P7. 
2 Ibid., P10. 
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 «Le syndicat de placement». 
 »Chef de File«. 
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1 Centre for Affordable Housing Finance in Africa (CAHF). Op. Cit, p. 139.  
2 GHERIS, Mohamed. (2004) Finance, informalité et financement du logement au Maroc. In : ATM-CREDES 
(Nancy, 25-26-27 mai 2004). Droits et développement : 20e journée du développement. Université Nancy 2. 
CREDES. Centre de recherche et de documentation économiques. France ; ATM. Association Tiers-Monde. France. 
(http://www.univ-nancy2.fr/RECHERCHE/EcoDroit/Droitsetdevelop.htm) 
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«CIH»
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«CIH»1 
                                                             
1 GHERIS, Mohamed. (2005) Le financement du logement au Maroc : Des pratiques illégales mais efficaces – 
cas de la pseudo-hypothèque. In: CODESRIA (Maputo: (Mozambique), 06–10 décembre 2005). XIe Assemblée 
générale. Conseil pour le développement de la recherche en sciences sociales en Afrique. 
(http://www.codesria.org/IMG/pdf/gheris.pdf?1531/b504cfba75c92383ed2171c0b9af6e42acdb3fd2). 
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1 Maghreb Titrisation, Compte rendu d’activité trimestriel du 12 octobre 2010 au 12 janvier 2011 du FPCT 
CREDILOG I. 
   




«FPCT CREDILOG I» 
P1 P2 S R 
3 650 1 0802501
100 000100 000100 0002 000 738,57
(%) 6,22%7,32%6,29%
 677267526752
Maghreb Titrisation, Compte rendu d’activité trimestriel du 12 
janvier au 12 avril 2009 du FPCT CREDILOG I.
 
 










                                                             
1 Maghreb Titrisation, Compte rendu d’activité trimestriel du 12 mars au 12 juin 2009 du FPCT CREDILOG II. 
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«FPCT CREDILOG II» 
P1 P2 S R 
5 620 3 8705001
100 000100 000100 0001 000 052,91
(%) 5,11%6,39%6.85%
 675767526752
Maghreb Titrisation, Compte rendu d’activité trimestriel du 12 
décembre 2009 au 12 mars 2010 du FPCT CREDILOG II.
  
 














                                                             
1 Maghreb Titrisation, Compte rendu d’activité trimestriel du 14 mars au 14 juin 2011 du FPCT CREDILOG III. 
   
















21«FPCT CREDILOG III» 
A1 A2 B R 
12 750 1 5007401
100 000100 000100 0001 000 230,78
(%) 4,83%5,42%5,39%
 676767556755
Maghreb Titrisation, Compte rendu d’activité trimestriel du 14 mars 
au 14 juin 2011 du FPCT CREDILOG III. 
   




















                                                             
1 Maghreb Titrisation, Compte rendu d’activité trimestriel du 52 avril au52  juillet 2012 du FPCT SAKANE. 
33.02100121
   





















                                                             
1 Maghreb Titrisation, Compte rendu d’activité trimestriel du 52 avril au52  juillet 2012 du FPCT SAKANE. 
   




















100 000100 000100 000
   35 002 283,23 
(%) 4,45%4,60%5,11%
 676567616762
Note d’information du FPCT SAKANE: Titrisation de créances 
hypothécaires détenues par la BCP, pp. 97-98. 
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1 Note d’information du FPCT CREDILOG IV: Titrisation de créances hypothécaires détenues par la CIH, p. 1. 
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«FPCT CREDILOG IV» 
 R1 R2 
9 600 11
100 000140 000 000100 012 996,18
(%) 4,42%--
 576766576765576765
Note d’information du FPCT CREDILOG IV: Titrisation de 
créances hypothécaires détenues par la CIH, pp. 75-82. 
 







   






- CREDILOG I & II«CDG CAPITAL» 
- CREDILOG III«CDG CAPITAL» 
- CREDILOG IV«CIH» 
 «Co-Lead Manager»
- CREDILOG I & II«BMCE» 
- CREDILOG III»AWB –AttijariWafa Bank &CAPITALBMCE 
«BMCE» 





                                                             
 «Le syndicat de placement». 
 »Chef de File«. 
   









 «Lead Manager»«Banque Populaire»
 «Co-Lead Manager»«CDG CAPITAL» 
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1
2 El Kafrawy, Abdel Hamid. (2012) Housing policy and finance in Egypt: extending the reach of mortgage credit. 
Ph.D. thesis submitted to the School of Social & Political Sciences, College of Social Sciences, University of 
Glasgow, pp. 49-51. Available at: http://theses.gla.ac.uk/3299/.  
3
(www.efsa.gov.eg) 
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 «Sarwa Securitization Company»
«SPV»
Contact Securitization Company»« Tharwa
FZ»-LLC Management Capital
 
 «Egyptian Securitization Company (ESC)»
«SPV»
«CORPLEASE» 
 «Al Rehab Securitization Company»
«SPV»
 
 Al-Iskane for Securitization Company»
«SPV»
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 «El Taamir for Securitization Company (TSC)»
«SPV»
 
 «Al-Tawfeek for Securitization Company»
«SPV»
 





                                                             
»Middle East Rating & Investor Services (MERIS)«1003
«FinBi»«Mody’s Investors service»
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«Sarwa Securitization Company» 









MERIS, Contact Securitization Company S.A.E. (CSC) - 
First Issue 2005-2010, Performance Overview, May 2008, pp. 1-3.
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 MERIS, Contact Securitization Company S.A.E. (CSC) - 
Second Issue 2006-2011, Performance Overview, March 2011, pp. 1-2.
26«Sarwa Securitization Company» 








 MERIS, Contact Securitization Company S.A.E. (CSC) - 
Third Issue 2007-2012, Performance Overview, March 2009, pp. 1-2.
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MERIS, Contact Securitization Company S.A.E. (CSC) - 
Fourth Issue 2008-2013, Performance Overview, February 2013, pp. 1-2.
«Sarwa Securitization Company» 
«Originators» 
Contact Car Trading (CCT), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 








 sf: structured finance.                                                AA(sf)
- MERIS, Contact Securitization Company S.A.E. (CSC) 
Fifth Issue 2009-2014, Performance Overview, December 2010, pp. 1-2.
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«Sarwa Securitization Company» 
«Originators» 
Contact Auto Credit (CAC), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 










 MERIS, Contact Securitization Company S.A.E. (CSC) - 
Sixth Issue 2010-2015, New Issue Report, June 2010, p. 1.
«Sarwa Securitization Company» 
«Originators» 
Contact Auto Credit (CAC), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 









MERIS, Contact Securitization Company S.A.E. (CSC) - 
Seventh Issue 2010-2015, New Issue Report, December 2010, p. 1.
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«Originators» 
Contact Auto Credit (CAC), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 









MERIS, Contact Securitization Company S.A.E. (CSC) - 
Eighth Issue 2011-2016, Performance Overview, October 2013, p. 1.
«Sarwa Securitization Company» 
«Originators» 
Contact Auto Credit (CAC), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 









MERIS, Contact Securitization Company S.A.E. (CSC) - 
9th Issue 2012-2017, New Issue Report, December 2012, p. 1.
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«Originators» 
Contact Auto Credit (CAC), Bavarian–Contact Car Trading 
(BCCT), Star Auto Credit (SAC), and Contact Egyptian 








MERIS, Contact Securitization Company S.A.E. (CSC)-  
10th Issue 2013-2018, New Issue Report,  November 2013, p. 1. 
«Egyptian Securitization Company (ESC)» 
«Egyptian Securitization Company (ESC)» 








MERIS, Egyptian Securitization Company (ESC) – 1st Issue 
2008-2012, Performance Overview, April 2010, pp. 1-2.
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MERIS, Egyptian Securitization Company (ESC) – 2nd Issue 
2009-2014, New Issue Report, November 2009, pp. 1-3.
«Egyptian Securitization Company (ESC)» 
56757












MERIS, Egyptian Securitization Company (ESC)-  
3rd Issue 2010-2017, New Issue Report, November 2010, pp. 1-3. 
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«Al Rehab Securitization Company» 
 









MERIS, Al Rehab Securitization Company - First Issue 2012-
2016, Performance Overview, July 2014, p. 1.
Al-Iskane for Securitization Company» 
 
«El Taamir for Securitization Company (TSC)» 








MERIS, El Taamir for Securitization Company (TSC) – 1st 
Issue 2009-2017, New Issue Report, May 2009, pp. 1-2.
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«Al-Tawfeek for Securitization Company» 
«Al-Tawfeek for Securitization Company» 
«Originators» Al-Tawfeek Leasing Company (AT Lease)  
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MERIS, Al-Tawfeek for Securitization Company (ATS) – 1st 
Issue 2010-2015, Performance Overview,  July 2013, pp. 1-3. 
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«Egyptian Arab Land Bank (EALB)» 
EALB











CBE DR + 0.5% 
 AA
MERIS, Egyptian Arab Land Bank Bond Issue Backed by Asset 
Cover Pool Guaranteed by the Ministry of Finance  - First Issue 2006-2013, Performance Overview, 
July 2008, pp. 1-3. 
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EALB











CBE DR + 1.0% 
 AA
MERIS, Egyptian Arab Land Bank Bond Issue Backed by Asset 
Cover Pool Guaranteed by the Ministry of Finance - Second Issue 2007-2017, Performance 
Overview, July 2008, pp. 1-3. 
 
«SPEs»
   
 الأسواق الثانوية العقارية لبلدان شمال إفريقيا أداء تباين أثر التوريق علىتحليل  عالرابالفصل  
»tatibaH’l ed euqnaB«







   









                                                             
1 Centre for Affordable Housing Finance in Africa (CAHF). Op. Cit, pp. 199-202.  
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1 Leroux, François. LA TITRISATION. Note pédagogique MIC n° 16. Available at: 
http://neumann.hec.ca/pages/francois.leroux/Note%20pedagogique%20MIC16.pdf.  
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3 Centre for Affordable Housing Finance in Africa (CAHF). Op. Cit, p. 200. 
   





FCC BIAT- CREDIMMO 1»
BIAT
FCC BIAT- CREDIMMO 1»
«BIAT» 











                                                             
1 Banque BIAT, fonds commun de créances hypothécaires consenties à des particuliers cédées et gérées par la 
BIAT : FCC BIAT-CREDIMMO1, Prospectus d’émission Mai 2006, pp. 5-6. 
   





«FCC BIAT- CREDIMMO 1»
«FCC BIAT- CREDIMMO 1» 
Source: Tunisie Titrisation, Compte rendu d’activité annuel au 31 décembre 2006 du fonds commun de 












BIAT- CREDIMMO 1 
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FCC BIAT- CREDIMMO 1»
50 019
«FCC BIAT- CREDIMMO 1» 
P1 P2 S R 
36 000 10 0002 5001
1000100010001 018 711,211
TMM TMM + 0.5%TMM + 1.2%TMM + 2.2%
 6756675267526767
Aaa.tn Aaa.tnA3.tn
Tunisie Titrisation, Compte rendu d’activité annuel au 31 décembre 







«FCC BIAT- CREDIMMO 2»
«BIAT» 
FCC BIAT- CREDIMMO 2»
                                                             
 Taux du marché monétaire (TMM)»« 
   


















«FCC BIAT- CREDIMMO 2»
                                                             
1 ZAHAF, Mahmoud. (2007) Compte rendu d’activité semestriel au 23 juin 1332 du fonds commun de créances 
FCC BIAT CREDIMMO 2. Rapport du commissaire aux comptes. B.O N°2914 du vendredi 17 août 2007, pp. 21-
22. 
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«FCC BIAT- CREDIMMO 2» 
ZAHAF, Mahmoud. (2007) Compte rendu d’activité semestriel au  23 juin  1332 du fonds commun de 
créances FCC BIAT CREDIMMO 2. Rapport du commissaire aux comptes. B.O N°2914 du vendredi 
17 août 2007, p. 21. 
 













BIAT- CREDIMMO 1 
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«FCC BIAT- CREDIMMO 2» 
P1 P2 P3S R 
30 000 10 500 4 000 4 000 1 
1000 1000 1000 1000 1 503 289,903 
TMM TMM + 0.5% TMM + 1.0% TMM + 1.7% TMM + 2.0%  
 ةيليوج 6755 ةيليوج 6752 ليربأ 6767 ليربأ 6767 يفناج 6766 
Aaa.tn Aaa.tn Aaa.tn A3.tn 
Rapport d’activité semestriel au 30 juin 2009 du fonds commun de 
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P-2
«Underwriting consortium» 
 «Lead Manager»«BIAT» 
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   ADF Trend Statistic PP Trend Statistic Variable 
                           -1.53                   -0.84 YSP, yield spread 
                              4.56 * 4.56 * SEC, securitization rate 
                            0.18                    0.32 DFL, foreclosure rate 
                          -1.67                   -2.52 PRS, prepayment proxy 
                           0.79                    0.68 ΔYSP, first difference 
                           0.25                    0.25 ΔSEC, first difference 
                           0.74                    0.74 ΔDFL, first difference 
                          -1.74                   -1.74 ΔPRS, first difference 
      
* denotes significance at the 5% level. 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.16 -2.36 -2.62 YSP, yield spread 
0.16 -5.17 * -5.17 * SEC, securitization rate 
0.19 -1.02 -0.69 DFL, foreclosure rate 
0.28 -0.66 -0.73 PRS, prepayment proxy 
0.05 * -7.62 * -7.81 * ΔYSP, first difference 
0.07 * -14.01 * -13.79 * ΔSEC, first difference 
0.27 -6.39 * -6.22 * ΔDFL, first difference 
0.11 * -7.02 * -7.09 * ΔPRS, first difference 
       
   
 
 
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.94 -2.32 -1.84 YSP, yield spread 
1.13 -1.76 -1.47 SEC, securitization rate 
0.62 -1.07 -0.99 DFL, foreclosure rate 
0.29 * -0.92 -0.86 PRS, prepayment proxy 
0.15 * -7.63 * -7.79 * ΔYSP, first difference 
0.08 * -14.09 * -13.86 * ΔSEC, first difference 
0.26 * -6.38 * -6.22 * ΔDFL, first difference 
0.45 * -6.72 * -6.79 * ΔPRS, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
1B: «Bivariate Model»
F 
SEC does not Granger Cause YSP 0.0214       * 











Prepayment Proxy (PRS) 
Coefficient 
(p-value) 






     
0.7947 8.9681 * -0.4008 * 1.4699 * -1.4341 * 
 0.0000 0.0000 0.0000 0.0002 
     
* denotes significance at the 5% level. 
 
1D:Johansen
VEC Model Specification: Intercept in the co-integrating equation and 1 lag 







No. of Vectors 
  
0.272 61.733 54.079 None *   
0.159 31.840 35.193 At most 1   
0.115 15.552 20.262 At most 2   
0.042 4.054 9.165 At most 3   
       
Panel B: Normalized Co-integrating Coefficients 
 YSP SEC DFL PRS Constant 
Coefficient 1 2.392 0.755 -0.011 -0.410 
Standard Error  (0.652) (0.580) (0.105) (2.225) 
      
Co-integrating Equation: YSP = -2.392*SEC - 0.755*DFL + 0.011*PRS + 0.41 
1E :(YSP)
VEC Model Specification: Intercept in the co-integrating equation and 1 lag 
Percentage of Squared Prediction 
Error in YSP Explained by: 
PRS DFL SEC YSP Month Ahead 
0 0 0.171644 99.82836 1 
0.174657 1.965243 2.349292 95.51081 2 
0.318663 4.21789 3.236747 92.2267 3 
0.381561 5.780276 4.457731 89.38043 4 
0.426758 6.688202 5.751793 87.13325 5 
0.464957 7.154496 7.208575 85.17197 6 
0.502168 7.349064 8.770451 83.37832 7 
0.538831 7.379626 10.4189 81.66264 8 
0.575052 7.312176 12.12129 79.99149 9 
0.610499 7.186638 13.85336 78.3495 10 
0.644936 7.027689 15.59277 76.73461 11 
0.678168 6.850744 17.32172 75.14937 12 
0.710076 6.665577 19.02583 73.59851 13 
0.740598 6.478397 20.69413 72.08688 14 
0.769711 6.293137 22.31842 70.61873 15 
0.797427 6.112243 23.89293 69.1974 16 
0.823778 5.937181 25.41385 67.82519 17 
0.848811 5.768772 26.87894 66.50347 18 
0.87258 5.607408 28.28721 65.2328 19 
0.895147 5.4532 29.63861 64.01304 20 
0.916575 5.306076 30.93385 62.8435 21 
0.936928 5.165846 32.17414 61.72308 22 
0.956267 5.032255 33.3611 60.65038 23 
0.974654 4.905002 34.49659 59.62376 24 
0.992146 4.783772 35.58265 58.64144 25 
1.008797 4.668242 36.6214 57.70156 26 
1.024661 4.558094 37.61502 56.80222 27 
1.039785 4.453018 38.56568 55.94152 28 
1.054215 4.352719 39.4755 55.11756 29 
1.067993 4.256915 40.34657 54.32852 30 


















   ADF Trend Statistic PP Trend Statistic Variable 
   -0.95 -0.95 YSP, yield spread 
   1.35 1.35 SEC, securitization rate 
   0.35 0.40 ΔYSP, first difference 
   0.09 0.25 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
       
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.16 -2.02 -2.02 YSP, yield spread 
0.18 -2.96 -2.98 SEC, securitization rate 
0.08 * -8.29 * -7.74 * ΔYSP, first difference 
0.10 * -10.21 * -6.34 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.77 -1.96 -1.90 YSP, yield spread 
0.47 -2.59 -2.66 SEC, securitization rate 
0.10 * -8.32 * -7.77 * ΔYSP, first difference 
0.10 * -10.34 * -6.42 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 




of F Statistic 
 (1 Lag Chosen) 
 
Null Hypothesis 
0.09706  SEC does not Granger Cause YSP 
0.78939  YSP does not Granger Cause SEC 
 
 













0.0648  0.0526  -0.6851 
  0.9135  0.0924 
     
* denotes significance at the 5% level. 
 
2.1D:Johansen
VEC Model Specification: Linear trend in the data and 5 lags 
Panel A: Johansen's Trace Test 
Eigenvalue Likelihood Ratio 5% Critical Value 
Hypothesized 
No. of Vectors 
  
0.145 15.876 15.495 None *   
0.032 2.693 3.841 At most 1   
 
Panel B: Normalized Co-integrating Coefficients 
 YSP SEC    
Coefficient 1   2.970    
(Standard Error)  (0.828)    
      
Co-integrating Equation: YSP = -2.97*SEC 
       
2.1E :(YSP)
VEC Model Specification: Linear trend in the data and 5 lags 
Percentage of Squared Prediction 
Error in YSP Explained by: 
  SEC YSP Month Ahead 
  0.269938 99.73006 1 
  0.150769 99.84923 2 
  0.126139 99.87386 3 
  0.14702 99.85298 4 
  0.155214 99.84479 5 
  0.210209 99.78979 6 
  1.34428 98.65572 7 
  5.778807 94.22119 8 
  13.10725 86.89275 9 
  20.09992 79.90008 10 
  26.60513 73.39487 11 
  32.48148 67.51852 12 
  38.00975 61.99025 13 
  43.17752 56.82248 14 
  47.93166 52.06834 15 
  52.3586 47.6414 16 
  56.44791 43.55209 17 
  60.07064 39.92936 18 
  63.15506 36.84494 19 
  65.77343 34.22657 20 
  68.03929 31.96071 21 
  70.03868 29.96132 22 
  71.82014 28.17986 23 
  73.41163 26.58837 24 
  74.83595 25.16405 25 
  76.11338 23.88662 26 
  77.25947 22.74053 27 
  78.28791 21.71209 28 
  79.21459 20.78541 29 


















   ADF Trend Statistic PP Trend Statistic Variable 
   4.74 * 0.26 YSP, yield spread 
   -1.38 -1.38 SEC, securitization rate 
   2.04 1.50 ΔYSP, first difference 
   -1.10 -0.21 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.20 -0.93 -3.85 * YSP, yield spread 
0.19 -2.51 -2.66 SEC, securitization rate 
0.47 -8.39 * -4.51 * ΔYSP, first difference 
0.20 -7.37 * -4.68 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.41 * -2.07 -2.70 YSP, yield spread 
0.41 * -2.26 -2.25 SEC, securitization rate 
0.33 * -5.12 * -3.84 * ΔYSP, first difference 
0.19 * -7.22 * -4.59 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
 
 




of F Statistic 
 (1 Lag Chosen) 
 
Null Hypothesis 
0.24877  SEC does not Granger Cause YSP 
0.81334  YSP does not Granger Cause SEC 
 
 














0.0168  -0.1280  -0.3709 
  0.6300  0.1688 
     




VEC Model Specification: Linear trend in the data and 5 lags 
Panel A: Johansen's Trace Test 
Eigenvalue Likelihood Ratio 5% Critical Value 
Hypothesized 
No. of Vectors 
  
0.691 42.879 15.495 None *   
0.016 0.568 3.841 At most 1   
      
 
Panel B: Normalized Co-integrating Coefficients 
 YSP SEC    
Coefficient 1 1.240    
(Standard Error)  (0.256)    
      
Co-integrating Equation: YSP = -1.24*SEC 
 
 
       
2.2E :(YSP)
VEC Model Specification: Linear trend in the data and 5 lags 
Percentage of Squared Prediction 
Error in YSP Explained by: 
  SEC YSP Month Ahead 
  0.170664 99.82934 1 
  0.121732 99.87827 2 
  4.761468 95.23853 3 
  19.62384 80.37616 4 
  25.21719 74.78281 5 
  25.13875 74.86125 6 
  37.97932 62.02068 7 
  59.31996 40.68004 8 
  70.79771 29.20229 9 
  73.378 26.622 10 
  74.39983 25.60017 11 
  75.7856 24.2144 12 
  77.69101 22.30899 13 
  80.3708 19.6292 14 
  82.46118 17.53882 15 
  84.15956 15.84044 16 
  85.58222 14.41778 17 
  86.86779 13.13221 18 
  87.70627 12.29373 19 
  88.35206 11.64794 20 
  88.932 11.068 21 
  89.62016 10.37984 22 
  90.39737 9.602629 23 
  91.05885 8.941153 24 
  91.50219 8.497805 25 
  91.85421 8.145787 26 
  92.20045 7.799548 27 
  92.52287 7.477132 28 
  92.83444 7.165563 29 

















   ADF Trend Statistic PP Trend Statistic Variable 
   -0.53 -1.41 YSP, yield spread 
   0.80 1.18 SEC, securitization rate 
   0.64 0.23 ΔYSP, first difference 
   -0.11 0.01 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.08 * -3.93 * -3.01 YSP, yield spread 
0.15 -5.32 * -3.31 SEC, securitization rate 
0.04 * -9.86 * -12.10 * ΔYSP, first difference 
0.28 -25.24 * -12.29 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.30 * -3.67 * -3.04 * YSP, yield spread 
0.28 * -5.12 * -3.22 * SEC, securitization rate 
0.04 * -9.90 * -12.13 * ΔYSP, first difference 
0.29 * -25.35 * -12.34 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
 
 




of F Statistic 
 (2 Lags Chosen) 
 
Null Hypothesis 
0.57465     SEC does not Granger Cause YSP 
0.04449 *  YSP does not Granger Cause SEC 
 
 














0.0311     2.0384 *      0.3244 * 
  0.0000  0.0380 
     




VEC Model Specification: No intercepts and no trends and no lags 
Panel A: Johansen's Trace Test 
Eigenvalue Likelihood Ratio 5% Critical Value 
Hypothesized 
No. of Vectors 
  
0.097 15.079 12.321 None *   
0.004 0.505 4.130 At most 1   
      
 
Panel B: Normalized Co-integrating Coefficients 
 YSP SEC    
Coefficient 1   1.520    
(Standard Error)  (0.149)    
      
Co-integrating Equation: YSP = -1.52*SEC 
 
       
3E :(YSP)
VEC Model Specification: No intercepts and no trends and no lags 
Percentage of Squared Prediction 
Error in YSP Explained by: 
  SEC YSP Month Ahead 
  1.406236 98.59376 1 
  3.563189 96.43681 2 
  6.367225 93.63277 3 
  9.574508 90.42549 4 
  12.9787 87.0213 5 
  16.4212 83.5788 6 
  19.78992 80.21008 7 
  23.01218 76.98782 8 
  26.04576 73.95424 9 
  28.87042 71.12958 10 
  31.48088 68.51912 11 
  33.88147 66.11853 12 
  36.08229 63.91771 13 
  38.09659 61.90341 14 
  39.93895 60.06105 15 
  41.62421 58.37579 16 
  43.16678 56.83322 17 
  44.58024 55.41976 18 
  45.87715 54.12285 19 
  47.06899 52.93101 20 
  48.16614 51.83386 21 
  49.17796 50.82204 22 
  50.11282 49.88718 23 
  50.97821 49.02179 24 
  51.78082 48.21918 25 
  52.52662 47.47338 26 
  53.22092 46.77908 27 
  53.86846 46.13154 28 
  54.47349 45.52651 29 


















   ADF Trend Statistic PP Trend Statistic Variable 
   -0.32 -0.32 YSP, yield spread 
   3.16 * 3.16 * SEC, securitization rate 
   0.28 0.29 ΔYSP, first difference 
   0.13 0.07 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.12 * -3.70 * -3.70 * YSP, yield spread 
0.09 * -5.11 * -5.24 * SEC, securitization rate 
0.06 * -11.80 * -9.10 * ΔYSP, first difference 
0.22 -18.85 * -9.22 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.26 * -3.74 * -3.74 * YSP, yield spread 
0.89 -3.90 * -3.99 * SEC, securitization rate 
0.09 * -11.91 * -9.15 * ΔYSP, first difference 
0.22 * -19.14 * -9.28 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
 
 









of F Statistic 
 (1 Lag Chosen) 
 
Null Hypothesis 
0.42804  SEC does not Granger Cause YSP 
0.10593  YSP does not Granger Cause SEC 
 
 














0.0043  1.7088 *  -0.1475 
  0.0000  0.3567 
     
















   ADF Trend Statistic PP Trend Statistic Variable 
   -1.07 -1.07 YSP, yield spread 
   3.04 3.04 SEC, securitization rate 
   0.41 0.41 ΔYSP, first difference 
   0.25 0.20 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.10 * -3.63 * -3.63 * YSP, yield spread 
0.10 * -4.97 * -5.06 * SEC, securitization rate 
0.08 * -12.84 * -11.50 * ΔYSP, first difference 
                 0.50 -20.28 * -7.84 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.42 *   -3.48 *  -3.48 * YSP, yield spread 
                0.79   -3.80 *  -3.89 * SEC, securitization rate 
0.10 * -12.85 *            -11.55 * ΔYSP, first difference 
                0.50 -20.55 *  -7.88 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
 
 










of F Statistic 
 (1 Lag Chosen) 
 
Null Hypothesis 
0.50056  SEC does not Granger Cause YSP 
0.72933  YSP does not Granger Cause SEC 
 
 














0.0155  -0.1301 *  -0.0744 
  0.0001  0.3131 
     















   ADF Trend Statistic PP Trend Statistic Variable 
   -0.38 -0.38 YSP, yield spread 
   3.04 3.04 SEC, securitization rate 
   0.08 0.17 ΔYSP, first difference 
   0.25 0.20 ΔSEC, first difference 
      
* denotes significance at the 5% level. 
 
 
Model Specification: Trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.08 * -5.53 * -5.39 * YSP, yield spread 
0.10 * -4.97 * -5.06 * SEC, securitization rate 
0.06 * -16.67 * -9.90 * ΔYSP, first difference 
                0.50 -20.28 * -7.84 * ΔSEC, first difference 
    
Model Specification: No trend and automatic lag selection 
KPSS Statistics PP Statistics ADF Statistics Variable 
0.16 * -5.55 * -5.41 * YSP, yield spread 
0.79 -3.80 * -3.89 * SEC, securitization rate 
0.08 * -16.78 * -9.96 * ΔYSP, first difference 
0.50 -20.55 * -7.88 * ΔSEC, first difference 
      
* denotes rejection of the null hypothesis that the series has a unit root at the 5% level. In the case of KPSS, 
denotes failure to reject the null hypothesis that the series is stationary. 
 
 










of F Statistic 
 (1 Lag Chosen) 
 
Null Hypothesis 
0.96495  SEC does not Granger Cause YSP 
0.92422  YSP does not Granger Cause SEC 
 
 














0.0345  -0.0051  -0.0950 
  0.8384  0.1202 
     
* denotes significance at the 5% level. 
 
                                                                                
«Hausman Test of Endogeneity» 
Step 2: 
Dependent: Ln (Loan Amt. Per Capita) 
 Step 1: 
Dependent: Ln (Effective Interest Rate) 
  
P-Value  Coefficient  P-Value  Coefficient  Independent Variables 
0.0000  -4.5622 *  0.0000  3.8097 *  Intercept 
0.0002  -0.4423 *      Ln (Yield Spread) 
0.0000  1.8847 *  0.0000  -2.2600 *  Agency Purchase Rate (Lagged) 
0.0000  -0.9864 *  0.0000  1.2693 *  Interaction: Agency Purchase Rate (Lagged) * Ln (10-Yr. Treasury Rate) 
0.0000  3.2102 *  0.0017  -0.7812 *  Non-Agency Purchase Rate (Lagged) 
0.0000  -1.1187 *  0.0248  0.3440 *  Interaction: Non-Agency Purchase Rate (Lagged) * Ln (10-Yr. Treasury Rate) 
0.0000  0.0357 *  0.0000  -0.0137 *  Median Age 
0.0000  0.9704 *  0.0000  -0.3947 *  Ln (Median Family Income) 
0.0000  0.4017 *  0.2792  0.0548  Underserved Share 
0.0000  -4.5695 *  0.0069  -1.1706 *  Unemployment Rate 
0.0000  2.6915 *  0.0000  1.6193 *  HPI Volatility 
0.0000  1.2859 *  0.0000  -0.4217 *  1-Yr. HPI Growth Rate 
0.0000  0.0748 *  0.0003  -0.0236 *  Ln (Number of Jumbo Loans) 
0.0140  0.0125 *  0.0003  -0.0126 *  Ln (Number of New-Home Loans) 
0.6191  0.0037  0.0017  0.0158 *  Ln (Number of No-Fee Loans) 
    0.0000  0.0027 *  FICO 
0.0620  0.2329      Residuals from Yield Spread Equation 
         




  1,851    1,851  Number of Obs. 
        
 
Notes & Sources: 
* indicates significance at the 5% level. 
 
